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FINANCIAL NEWS

AND COMMENT

Trading; in Stock Market List-

less mid of rrc'-Holid- I

Sort.

TIRE ISSUES STRONGEST

Bnnk Statement Less Favora-

ble Than Expected Re-

serve Ratios Drop.'

Tho stock market disclosed yesterday
the usual pre-trlp- hollilny listless sort
of movement thiit was anticipated, but
Its featuro was the announcement utter
tho cloeo of trading that tho Federal Re-

serve Hank of New York had made, a
wholernlo advance In rediscount rates,
bringing Its rates for credit In lino with
open market condition for commercial
paper, bank, acceptances and certificates
of Indebtedness. Those borrowers who
doubted 'whether the Reserve Hank meant
buflnet b when It made Its previous mate-incu- ts

regarding 'he necessity of bus.
bnrdlng credit are disillusioned, nnd tho
directors of tho Federal banking liutltu.
Hon. who are playing for a psychological
effect on would-b- o borrowers, anticipate
that further credit oxpnnjlon will bo ef-

fectively checked. It was stated yester-
day that the Reserve Hank looks for no
material acceleration of the deflation
movement, which has barely pot under
way. and for little change In call money
rates as un immediate sequel to yester
day's action, but they do count on a fire
ventlon of any sort of unessential ex
pansion. It is not known whether or
not any other reserve bank has taken
action similar to that of the local Inst I

tutlon, but It la likely that the reserve
banks, which liute not put In the sliding
or progressive scale for rediscounts and
advances, will follow New York's lead
ershlp. The progressive scale'has been
adopted by Dallas and Kansas City nnd
two other, understood to be Southern
Institutions, have r.pplled tor permission
to do so.

The stock market, apparently, had no
Inkling of the Reserve Bank's action,
which probably will be reflected on
Tuesday, but It Is an open question
whether'loans for speculative purposes,
already below a pre-w- level, notwith-
standing the enormous number of hew
irstlnge and increases in capital by thos
already listed, will be materially af
fected by tho new rediscount rates. The
credit situation has been well reflected
in the open market for commercial
paper, bank acceptances and certificates
of Indebtedness, but the new rates will
strengthen the bands of individual mem-
ber banks which confront the demands
of would be borrowers. If tho stock
market Iia3 been liquidated to a stand
still the new rediscount rates, nffectlng
only the desirability of member bank
borrowings from the Reserve Hank.
should have little material effect, but It
Is well known that stock prices arc af-

fected materially by sentiment and psy-
chology, and the higher rediscount rates
are not conducive to operation by spec-

ulators on the constructive side.
The Saturday market may be dis-

missed as without significance, so far ns
an undertone Is concerned. There was
some selling of stocks, following the
opening, on nccount of the absence of
buying power, but the list as a whole
closed fractionally to 2 points higher.
There was little animation, and the
greatest degree of strength was shown
by tire stocks, some of the low priced
rails nnd Bosch Magneto. What little
buying there was seemed to be confident
wrardlne the Immediate outlook.

The bank statements were not as
favorable as had been anticipated. De-

spite the receipt of 10.000.000 of the
122,200.000 gold which arrived at Pa
clflc coast points and was sold to the
Federal Itescrve Bank of New York the
local Reserve Hank showed a fractional
loss In Its reserve ratios, accounted for
In part by an Increase of $4,300,000 In
rediscounts for other Institutions. There
was an increase of J 11, 000,000 In local
member balik borrowings from the Re-
serve Bank. Tho local Clearing House
statement disclosed an Increase in sur-
plus from $7,690,000 to J24.33S.800. In
order to pay $22,000,000 Government de-

posits, which were withdrawn, the local
banks apparently borrowed $11,000,000
from the Reserve Bank. Loans, dis
counts and Investments expanded
$18,000,000, but demand deposits gained
$88,000,000. The foreign exchango mar
ket was Insignificant.

MONEY AND EXCHANGE.

CALL. MONEY FOR WEEK.
Opn O I Low 0
Illeh 7 Last A

Tear's hteh 23 (Year's loir
TIME LOANS.

Mired Collateral.
00 to 00 day..... S
4 to 0 months.... 8
Commercial Taper.

3 to 6 months.... TUl

.....

All Industrials.
60 to 00 day 814
4 to a months 8',i

Other Names.
3 to n months 7J

CLEARING HOUSE STATEMENT.
Clearing House exchanK-.- , $!0rt.398.234:

balances, lim.O0ft.O40: debit
balances, $1,0.11,372; Federal resene credit
balances, $88,270,320.

CANADIAN EXCHANGE.
New York funds In Montreal. IWi pre

mium per $1,000; Montreal fundi In New
York, $111.11 discount par 11,000.

SILVER MARKETS.
Bar silver tn New York, 9f)c., off Jc:

In London. 371.. off ltd.; Mexican dollars,
"OijC., off c.

FOREIGN EXCHANGE.
GREAT BRITAIN,

t'arlty. Y'day.
$4.8005 Demand, sterling.... $3.87li $3.88

Cables, sterling 3.8811 3.SS'i
Hankers, 60 day 3.83U 3.8314,
Bankers, 90 day..... 3.81 3.81

THE CONTINENT.
10.30 France, cents a fran-c-

Demand 7.73
Cables 7.74

19.30 Belgium, cent, a franc-Dem- and

8.03
Cable. ' 8.0

19.30 Switzerland, cent, a franc-Dem- and

11.85
Cable 1 1.02

19.S0 Italy, cents a and

rhli
i.0

5.97
I3.S0 Germany, cents a mark-Dem- and

2.M
- Cables 2.33

26.80 Sweden, cents a krone-Dem- and

21.50
Cabl 21.60

28.50 Norway, cent, a krone
Demand 18.07
Cable 18.13

28.80 Denmark, cents a krone-Dem- and

IBM
Cable. 1670

19 SO Greece, cent, a drachma-Dem- and

11.50
Cables H.Sj

19.20 Spain, cnta a peseta-Dem- and

16.40
Cabl 1043

40.20 Holland, cent, a florin
Demand 36.30
Cable. 36.00

10.30 Austria, cents a crown
Dmand 5!
Cables - 0

FAR EAST.
103.32 Phanslial. cents a iaei- -

Pemand
r.hlM

78.00 Honnkont. cents a aouar
Demand fi-j-

Cables .

3 li Bombay, cents a rupee
Demand
Cabl'S 41. ,o

49.31 Yokohama, cents a yen
Demand nl.2.

51.30

7.63
7.U4

7.94
7.95

17.90
17.07

S.SO
5.90

2.57
2.58

21.60
21.70

18.10
18.20

16.73
16.80

11.60
11.03

16.40
16.43

30.68
36.80

.67

.IS

116.00 118.00
117.01) 110.00

.....7
Cables

84.00

41.50
41.73

SI. 3ft
CI. 73

SOUTH AMERICA.
41 i" Ulo de Janeiro, cents a mllreis

Demand 26.00 U?H
Cables 20.1211 20.2o

42.S4 Buenos Aires, cents a peso
Demand 42.50 42..
Cables 26. 42.70

103,42 Uruguay, cents a dolla- r-
Demand 100.00 100.00
Cables ... 100.25 100.23
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STEEL MARKET IS
STILL STAGNANT

No Improvement Is Due to
Lassitude of Trade.

.
Special lo Tub .Run and New Youk Hiiai.d.

PiTTsnuna, Slay 29. No Improvement
In tho Iron nml Eteol market from last
week Is notlceablrt and It continues stag-
nant, owing to tho trade's general lasal-tild- e.

Tho rnllroad situation Is a little
better and deflnlto promises nro being
made by railroad ofllclnls to traders,
Consequently hopes that by another
fortnight or so there will bo a distinct
Improvement In tho iron nnd steel In-
dustry, which will bring about some ac-
tivity In tho market aro entertained.
Some movement of carloads of wlro anil
wlro products on tho Pittsburg nnd I.uko
Krlo road, lias occurred, tho plants of
the Jones & Laughlln Steel and the
P(ttsburg Steel companies being tho for-
tunate ones to obtain that service, Tho
Baltimore nnd Ohio Is shaping up bet-
ter, as will tho Pennsylvania, tho latter
having brought In many empties during
the last week, which will be loaded
quickly and sent on their way.

Conditions in the steel mnrkot can bo
said to bo on tho verge of the acute
stage and only ono producer is paying
much attention to now demands and
even his orders aro taken only with the
proviso that railroad facilities warrant
shipment to old and regular customers.
Tho obligations piled up on the produc-
ers' books will keep them busy for
months to come, but In several cases
cancellations have been forced on the
customer becnuso of tho rail strike.
There Is a particularly strong demand
for nall. and wire goods. Indicating a
revlvnl In tho building trade, nnd

for them for export Is as strong
ns it Is In the domestic market,

Ocnerally speaking, declines In steel
prices aro conflned to very curly deliv-
eries, tho prices quoted by largo Inter
ests nblo to mako shipment In two to
four months being substantially the
same as formerly quoted. Prices for
really prompt Bhlpment havo declined
rather shnrply nnd demand for prompt
shipment Is very much limited. Divid-
ing prices Into three groups, those for
piompt shipment, those for delivery In
a fnw months, as made by largo

and those quoted by the
United States Steel Corporation, the In-

dustrial Hoard's prices, the present pros-
pect is that the first group will get
down to the lovel of the second before
the last named declines nvuch. If any.
Eventually tho second group probably
will got down to tho third group, but
there Is no direct evidence that such a
drop Is going to occur and practically
no start In that direction has been made.

COTTON GOODS REVIEW.

Primary cotton goods markets arc
showing a beter tone In the past few
days, following a decllno In gray cloths.
Yesterday buyern were paying half cent
a yard higher for standard 3SVj-lnc- h

6x0s and 6Sx72s. Thcro havo been
some prlre revisions on unbranded
bleached muslins to meet the decline In
gray cloths that has occurred In the
past two or three weeks. One large
house has also made a revision down-Har- d

of. 15 per cent, on stnple hosiery
for Immediate delivery. Jobbers have
Issued price lists for June sales, show-
ing little or no Important change in cot-
ton goods ordered somo time ago. Sell-
ing agencies aro not making any price,
changes, as they have no additional
goods to deliver promptly and buyers
are not willing at this time to place
future orders.
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Sales.
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Year to dato.
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Foundry
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100 California Pack
100 California Petrol

1000 Canadian Pacific
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2200 Crucible
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300 Denv Grande
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300 Loews Ino...
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SATURDAY,

$9,397,000 Holiday.
1,691.348,000 ,,194,805,000

RANGE LIBFTY BONDS.
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5 33U
1 35.1s
2 381a

Erie gen 4s
6 4034

0 en Electric is
4 O6I3

Gen Electric 5s
1 824'

Hud ft M fdg
ts Bcrle. A

2 S7S41

III Central 5)s
1 8.Ma

III Cent Is 1193

2 4
111 Cent 4s H51

1 02U
lllCenChJcn 6s

2 ,.74
IndlanaRleel ts

5..., ...SI
Interb R T ref

(a KC9
2 631a

S3 A3
9 83ti
1 S3I3

mterboro-Ji- et

col trust 4)sl
certificates
O.C 151a

IntM Marina 5s
1 86I4

KanO So ref is
I etva
A Mi,
1 66

LS&MS is 1931

4 71s
Lehigh Val Its

6 917s
2 044
2....:..B4ia
4 91

Long lsl fdg 4s
1 63

Lou & Nash 4s
3 77

Mo K 8c Tex Is
ex Int

2 B37s
Mo i'ac gm Is
28 5334

5 531a
N Y Cen debts

4 875s
10 88

N Y Cen con 4s
3 075s

NYConlty 4s
A 681a

NYLackJtWlat
2 09
2 S878

N Y N n ic II
CT IS

10 67a
12 68

S 0S,
NYA Queens 6

1 781a
N Y Tel deb ts

11 80
1 87U

;

; 3SM
;

;

;

35 ',4c

Year to date.

Jld. I

139

a
27U.

1 70 WI177
2011
25' 26

424
39 1'. I 1D.V.

13$

" '.a
1U I 10H

42 424
38
66
774
31
18

sja
IB

894
534

7 4 I 7tl

16

44
123
25
60
48

984
32
39

24i
60

140
100

66

42

t')9

67
77
71 Vj

21
89

814 !
28

941!
107

71

49 U
104

High.
91.80
87.60
87.14
87.66
87.70

91,70
88,40
96,08
96.00

Low,
91,50
87.54
86.40
87,50
86,98

91.10
87.70
96.00
95.31

N Y m 4H I Stl. tc BanPran
4 74la adl 5a
2 M
A 75

NYWeatcheatr
& Boston 4Ki
2 Wis
a so
2
1

Norf& Wcves
10 07

r, 071

Norfolk W 4i
2

Northernracla
5 733

Northern PacJs
1. .82

10, s30.,.32l2
3 .53
3 S3

Or & Cal 1st 5;
25 87

1

Ore Wash IIH4:
Navref4s

3 65
Pacific Gas 5s

ft 74
1 73
S

Pennsylvanla7
S 1028

14 1021a
1 10218
2 1021a
A 102&8
R 10213

102.18
3 1021a
3 1023s

Penna Is

10213 is
23

2 831

IN
6 8334

Penn gm 4H A
O 7l
2 753a
8
1 73.1a

Penna Is
A

StL ft SinFraa
Series A

12
1 63
1 8478

StL ft SanFran
Series B

2 6534
StL A-- SanFran

Series O
3 83

833a
StL ft 8anFran

lnc ts
1 471S

14 47U
30

7 4734
15 47.I4

477s
10 48
3 4778
8 48

Ask, lln $.1 8les.

21

n

12

6
1

10

1.60

5
oc;

40c
8

4

74c

7

4

1

1918,
$1,227,000

002,599,000

Last.
91.70
87.50
87.14
87.82
87.38

91.40
88,12
96,00
96.00

Cligs.

4.1,50
.74
.53
.62

.02

.04

Tel

7434 0134

31113

3914

72lj

110..

871a

731a

1915

.40

.48

13 63
3
1 62 ,

StL ft Iron
3 68

RtUultSW lit
!

StLoulsSW Is
11 60

3 S01
8tr&KCHL4K

60
2 6J

Beabd AL U
1 SU

Beabd A L adj
1 35

SouthPac cv 5s
2
2 98

SouthPac cv 4s

2 761a
0 70
3
S 7014
1 77

761a
2 77

10 7eia
South I'ac Is

1 66
Southern Rr 5

10 81
South Brum Is

1 sola
UnPac ts

1 071
1 971a
1 73i

Unlonradflc
7IT7M

,102lj' 4 77U

7513

1915

7879

64I4

4

4713

4

4

0

4 78
UnlonPac cr Is

1 117
Un 8F

Un ctfa
1 223

U S Rubber 5s
K 80

10
3
3

U S Smelting U
2 OH 3

U R if 5.1

16
O 91

10
11

Virginian Rr Ss

3 73
Wabash 1st

1 82
Md Is

2 80
West Pacific 1st

1

West Is
A 68

WheelftLKIHs
3

Wilson Co 1st
16 88

Wilson ft Coct
7 80

Prices quoted are ns follows: Print
cloths, 28 Inch, 6 lx64., 16c 64x60s,
15ic. Inch, 64x64s, 234c; brown
sheetings, Southern standards, 23c.
denims, 2.20s, 34 and 47 He; tickings,
8 ounces, 55c. standard stnple ging-
hams, 27Hc. prints, 23c; dress ging-
hams, and 37

1341

3341

28

1044

36

284'.

7

6.20

Net

6134

SHa

071a

761a

8OI4
8OI3

O078

911s
OUa

781a

600 Lorlliard, P. Tob
500 Louisville & Nash
100 Mackay Cos
200 Manhattan Shirt

2000 .Mexican Petroleum ....
300 Miami Copper

1300 Middle States Oil
800 Mldvale Steel & Ord

1300 Mont Ward ft Co
1000 Minneapolis & L new.

100 Minn, St P & S S M
300 Missouri, Kan & Tex,..,
100 Missouri, Kan & Tex pf .

2900 Missouri Pacific
1500 Missouri Pacific pf

100 Mullins Body
1100 National Aniline ft Chem

100 National Lead Co
2400 New York Central
7500 New York, N II & II ...

100 New York, Ont & West..
100 Norfolk Southern
100 Norfolk & Western
300 North American Co
800 Northern Pacific
lOOINova Scotia S ft C
200INunnally ft Co

1500 Ohio Cities Gas.
100
400
300
100;
300

8400
3000:

100
700
600

1600
100;

1300
4400
28001

500
1001
100

1000
too
200
100

7300
100:
500

3600
100

M4s

10298

RR fdg
Trust

sola

Steel

West

Shore

4.11s

Pan Am Petrol & T
"B".

.& Bingham
Pennsylvania it it
Peoples GnH,
Pera Marquette

rmiaueipmu lo
Phillips
Pierce-Arro- Motor
Pierce Oil Corp
Pierce Oil Corp pf

lleploglo
Rep Iron Steel
Rep Iron & Steel pf

Sinclair Consol Oil
Southern
Southern Railway
Southern Railway pf
Standard Oil J

studebaker com
Sunerlor Steel Core

Paper
Oil

Ulan
Utah Sec
Vanadium

V
Wabash

pf A

western Maryland
Western

Pacific nf

Wheeling ft

White Motor
Wllrjre

Pump ..

WILLYS-OVERLAN-

Stockholder Will Consider PUn
to Underwrite Slock.

A special meeting of common stock-

holders of tho Willys-Overlan- d Company
has been called for Juno 10 at the torn-pany- 's

officio In to net on nn
agreement between the company and

of Its directors and their associates
lo underwrite tho alfl of 600,000
ot Its common stock on terms and con-

ditions specified In a letter common
stockholder dated May 29.

Tho agreement its director nnd
their associates nn option to underwrite
tho sale of all or any part of 200,000
additional shares of Its stock on

the same terms as. apply to tho 600,000

Tho company's stockholders will bo
asked to act on the recommendation of
the company's that the number
of directors bo Increased from nlno
to twelve. For the purpose of that meet
ing transfer books will close tho end
of business on May 29.

Tel
M...

lako trie pi.

u.

Its

Tho corn market yesterday was very
feverish, with a quiet trade. Early In
the day prices nn upturn of
2 to 3 cents per bushel covering due
to reports that Argentina had

tho shipments of was
later corrected, but while prices reacted
from tlm advance, tho late months
closed firm. Tho declined
a cent a bushel and was on an even

with cash corn, The question now
being dlscusricd whether or not
will advance to the cash or whether

corn will come down to a
with July. This will undoubtedly

largely on the volume of the move-

ment in the and tho outlook for
tho new crop.

The car situation continued to
and It was generally believed that

much receipts will bo
nt primary pclnts next week. In tho

cash market No, 2 yellow corn was
$32.16 and No, 3 yellow $2.14Vj c. I. f.

New York, June shipment.
Iioeal market again nominal. All

leading grades $1.40ffl 43.

KYK firm; No. 2 Western,
f. o. New June shipment,

BAULKY Market feedlnir. $1.70;
malting, $1.7201.82. f. o. b. New York.

HAY Market barely Nn. 1. $2..W
2,40; No. $2.20-82.3- No. 3, $262,15; ship-
ping, yt.TSflt.PO.

quiet; No. 1 rye. $2523
a ton.

CHICAGO PRICES.

Trnna

Wells

RYE Open. High. Low. Close. Friday.
Vnir "Ml 2.30 2.20 2.30 2.17
July 2.01 2.014 1.09 2.00 1.97W

Sent 1.90 1.9014 1.8711 l.&Olj l.BUVs
CORN

May 1.80 1.91 1.87 1.88 1.89

July 1.06 1.06'i I.64H 1.66 1.03
Sept 1.53 1.54H 1.53 1.51 1.31!i

OATS
May l.Ot 1.03 1.03 1.01 1.03!i
July MVi to'J 87'i 89 hlY,
Sept 73? 7011 73T1 73(i

LARD
July 21.01 21.15 21.02 21.10 21.13
Sept 21.90 22.00 21.00 21.90 21,93

18.23 18.30 18.23 18.30 18.30
Sept 19.00 19.03 19.00 19.00 19.05

July 34.00 31.25 34.00 51.13 34.13
Sept 34.9U 35.25 34.87 33.13 33.00

INTERIOR
Whral. Cam. Oats.

Yesterday 54,70) 529,000
Last week 748,000 777,000
Last ear 671.000 1,103,000

Yesterday 4,000 98,000
Last week 3,000

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, 1920.

Playors.Laaky

Corp
Corp

Government,

KYCity4lW

19
113,435

St

Oklahoma Prod & Ref...
Otis Elevator
Otis Steel
Paclflo Development
Pae Gas & Electric

Pan Am Petrol & T
Parrlsh

Chi

73U

Pcro Marquette pr'pf...,
Petroleum

RECEIPTS.

I'litsourg Coal of I'a....Pittsburg & West Va. ,.,
Punta Allegro Sugar
Railway Steel Spring. . . ,

Ray Consol Cop
Reading
Reading 1st pf

Steel
ft

Louis & San Fran....
St Louis Southwestern..,
St Louts Southwest pf...
Saxon Motor
Sears Roebuck Co
Shell 4 Trading...

Pacific

of N

to

at

is

St

Bros
Stewart Warner Speed.
Stromberg Carburetor

ITemtor Corn Fruit
Tenn Cop Chem
Texas
Texas Pacific
Third Avenue
Tobacco Products
Tobacco Products
Toledo, pf...,
Transcontinental
Union Bag
Union
Union Pacific

Alloy Steel
United Fruit Company.
Unit Invest
Unit Retail Stores

Express
Food Prod Corp...,

Alcohol
Realty Imp
Rubber

Rubber
Steal
Steel
copper

Corp
Corp

Vlvaudou

Wabash
Fargo Exp

Pacific
weatein
Western Union
Weatlncrhouso

Lake Erie..
wneei

Overland
wiiton

lflOfWorthlnjton

MEETING.

Toledo
cer-

tain
shares

grants

common

shares.

directors

GRAIN MARKET.

experienced

discon-

tinued wheat. This

May position

basis
July

level
cash basis

future

larger experienced

local

OATH

Market $2.37.
York,

quiet;

steady;

STRAW-Mar- ket

July15.5!".

fcU2,0OO
264,01)0
773.000

Stern

United

SEABOARD CLEARANCES,
Floor. Wheat.

017,000

Kxporta From Neir Yorlt.
Rye, bu., 164,000 flour, sacks, 4,970;

lard, lbs., 235,100 cheese, lbs., 68,440
lubricating oil, gals., 45,250.

MAY

Standard Oil of N J rts.
Standard OH of N J pf . .

pf
. ,

...

ft A. .

&
Co
ft 1 .. .

pf
St X. A W

Oil ....
ft

.
Ry ..,

Fry

Ind,

pf

pf

;

: ;

U H C I P &
U
U S
U S
U S A
U S
U S 1
U S
U S

E ft

&

on

to

i

I).

2,

3

12.

137

107.666,411

139137
100 100 100

64 64 64 04
24 24 24 24i

176

fSSl iS W
324 33 324 324
71 a;

u. . r

;ji 0)1

mm
1U 1U
25 ti
424
39 39
63 SI 67'

3041

134 134
1

6J

l

71 71 U 71

18419,3 184
884 884 834
524 634 624

74
K2 n? .'..
16

All
122

254
64
47 U

104

334
39
364
25

36

57
oil

tni
97
17
85
42
86

eaL

25
43

77 77

28

85

123I123

no iia
75
324

10674

1919.

Low
est.

Clos
Inc.

139
100

177 177 176

13 S
71 7194 71 4--

6 (i

77

234

init

23V
18H

23 23

75 75

3Si;l 3811 38a;
4il

I.'3
254

10411 103.

75

16

3314 33!
3iUl 364

244
601

42 2
10 90

67
77; : - - .
714it 11

23

534

1694

4fi1 4

254
Kl I tl

7S 101c

10. os osi.
334

40 39 & 40
36

26
60 h

36 31
ta ie

74

16

I

I

60

'
I 51Vi F1

'

85 I S5 8j j - 1

57 67 57 ..
ti z?ilunsi

9714 97y, 974
171. 171i

85 85'

"rj
914 914 904 904

1144 1144 114 IK
234
175 I?

2241 244 22

33

254

854

215

324
964 954

574

VVJ

'4

64

61.437.935

H

12
24

914
215

iiVi
96 96

22 23 22 22
67 67 57

700 700 700 700

iec
Ctisage.

4--

4
14

4

1

t
4

'.H
I Inn if

2
Si.

4- - 42 42
so yj .10

H4 l !I4 I 114

:o

5

i
mi - 1 wt 1 fli .....

'i4
'2

103 103 103 103 n
96 96 96

41 42 414 42 ?4
75(4 77 76 14
68 74 94
4814 S4 84 14
415 41 414 ,41U ?,
94 104 94 10i

48 48 47 47'4
424 424 42
114 "469 69J 68 68
88 88 88
19 19 19
14 14 13
814 814 814 814
28 U 284 281 28U

1174 1184 I" 118J4
43 434 43 434

202 203 203 203 4-- 24
774 78 774 784
17 17 17 17

Alt 61! 6X1 O.
63 64 6V
86U 864 85
554 654 55
95 954 94

107U 107U 1071.i.i..rlj 947S
ineTi linet?
70" 71"

ing Tilioe
J mr
1 ini

as

incu

11 - -

19 19

f.8B ..s
8H

VttV.i "Jill S4TC.I A.
siM Ei" 6i" Si"

m iiH m
834 83

10 104
16 16
634l7i' i

67Hl 8IH

25

25

7":

H

95
1074

1911.

3

4

7(

4

44

14

1 I - fa. I
I - . I

96

754
6 9 6 6 8 s

4

4
4

43 3
114 4

4
88 4--

19 1

16 4

. 1

4

9 9 9 9 "
flVtl I I V.

--
mm 74

A
93 94 14

metl a. ai

19
8

8 8 8 4--
I S!

i

ss X I
8314 8314 J. liI

6314
i

65i

t

s

4S 49 14
10 10 VI T 4
16 16 14
536 5SH 4--

If 5S JH 67H --ft ii

GOSSIP OF WALL STREET,

Profeaalonal I'orecn.ts.
In view of the 'developments of the

,wcek, which havo brought easier call and
timo money ana a resumption or goiu
Imports, professionals of the Street aro

j disposed to nntlclpato n broader market
i and subsequent higher prices tor stand-- I

nrd stocks. J, a Bache & Co. sify,
"Tho security market Is tho ship's e,

shut down until the rough weather
oubsldcs, but there are clearing signs
on tho horizon." Bhonnard Mills & Co.
fay, "A strong and rising market Is
nearly sure to develop from current
levels. Tho upward movement bears nil

previous accumulation." A. J. Johnson St
Cti r'.iv fhnt 'thA mnrlrAt nnnenra to
have discounted many ndverao features,
which precipitated tho recent decline."
M V. Wagner Se Co. say, "Tho Rencral
market appears to be In a healthy
technical position and all Blgns point to,
higher levels next week." If, F.

ft Co. say, "Tho money nnd
credit situation Is yet too touchy to per-
mit of any big movement and we advise
the purchaso of. good dividend payers
nmong the rails and Industrials only on
dips."

RrnervB llntloa Decline,
In yesterday's weekly statement of

tho Federal Reserve Bank of New
York is Included $10,000,000 In gold re-

ceived .from the San Francisco Itescrve
Bank through tho gold settlement fund,
leaving $12,000,000 of the yellow metal
which arrived from Hongkong with that
institution to help out Its roservo posi-
tion, Nevertheless the local Reserve
Bank, which Increased Its rediscounts
for other reserve banks $4,300,000,
showed a decline In reserve ration. Tho
ratio of total reserves to deposit and
Federal Rcscrvo nolo liabilities com-
bined fell from 42.3 per cent, to 41.8 per
cent, and tho ratio of reserves to net
deposits, after deducting 40 per cent,
gold reserves against Federal Reserve
notes In circulation, fell from 44.9 per
cent, to 43.9 per cent. Thero was an
expansion of $5,000,000 tn Federal Re-

serve notra and Federal Reserve bank
notes combined and a rise of $35,000,000
In member bank deposits, with an in-

crease of $11,000,000 In member bank
borrowing. To offset those develop-
ments, the net gain in total gold re-

serves was only O.OOO.OOO, thus ac-

counting for tho declining Federal Re
serve ratios. Particular Interest au
tactics to last ween s consonuaieu state-
ment, which It had been predicted would
show an Improvement compared with
that of tho preceding week.

Depo.lt Expansion.
At an expense of an lncreaso of

$11,000,000 In borrowings from tho
Federal Rcservo Bank local Clearing
House banks Increased their surplus
$16,648,450, and paid off $22,000,000 of
Government deposits withdrawn during
the week. They were enabled to do so
by the unexpectedly largo rise In demand
deposits, which expanded $88,000,000, no
doubt representing storing of funds in
anticipation of tux payments on June 15,
and dividend and Interest disbursements
on nnd after Tuesday. The expansion
In loans, discounts and investments
amounted to only $18,000,000. It ap-

pears that local Clearing House banks
will havo an opportunity this week to
jnako some repayments of borrowings
from the Reserve Bank,

Adrnnce In Rediscount Ilntc..
The wholcsalo Increase In the redis-

count rate, announced yesterday after
noon by the Federal Reserve Bank, bring
rates merely up to the prevailing open
market level. Whether or not the stock
market has discounted that unexpected
action by the Reservo Bank, of course,
will be determined when tho market re
opens on Tuesday. But In tho long run
the higher schedule of rates Is expected
to bring about real deflation, which has
been accomplished In loans for Stock
Exchange purposes but has found only
small reflection elsewhero In the United
States. It might well bo repeated again
that brokerage loans are nt a pre-w-

level despite the tremendous Increase ot
listed stocks and Increase In capitalize
tlon of listed stocks. ,

Tobacco Shares.
Tobaccos, as a group, havo been

nmong the first to respond to the better
feeling In the market, and although
their slump was not as drastic as was
that of 'somo other groups, becauso they
were selling at what many believed low
prices, the week end found practically
all of them at considerably higher levels.
United Rotall Stores led the list yes-

terday nnd American Sumatra, Lorll-
iard and American Tobacco were strong
featurca- - In speaking of the outlook
for his own company an official of the
American Sumatra Company declares
that further taxation placed on tobacco
would be to the company's benefit. "It
would serve," he declared, "further to
compel manufacturers of cigars to ubo
domestic wrappers In place of Imported,
as they would naturally be seeking op-

portunity to reduce their costs. The
greater amount of this company's busi-

ness comes under the head of farming.
In this connection it Is Interesting that
whllo the business Is largely a crop
proposition. It has an element of safoty
often overlooked, from too fact that
crops are grown under shade, or what
practically might bo called grown In
greenhouses, where they are protected
from the winds and hall and where they
have an equalization of moisture which
carries crops through long periods of
drought."

The Belgian Loan.
Although no definite announcement

has been made. It Is learned that J. P.
Morgan & Co. and the Guaranty Trust
Company have completed tho formation
ot a syndicate to float a $50,000,000 long
term Belgian loan and that telegrams
have been sent to members of the dis-

tributing syndicate permitting them to
BOllclt advance subscriptions to a "for
eign government loan, having as a fea
ture an annual redemption premium ar.

116." That telegram refers to tho Bel-

gian loan. Formal announcement of it
will bo made on Tuesday morning by
the underwriting syndicate.

Texas Production.
Figures on crudo oil production In

Texas- - for the first quarter of 1920, as
officially reported to the Texas State
Comptroller, give an Interesting side
light on the oil situation In that State.
Although production has slumped con-

siderably from the figures of the pre-

vious year, the value of the oil, owing
to Its recent advances, shows an In-

crease. The figures of some largest pro
ducers arc as follows:

Company. Barrel..
Teias Co
null Petroleum 2,214,S0d
Humble Oil 1,908.672
Magnolia 1'3SS'5f3,
Sun Co 423.214
Sinclair Cons
Prairie Oil 527.826
Republic 50.835
Crown Oil 100.472

Value.
$7,216,270
0.&l,.i
4.33.1,03s I

4.0(N.OT8
1.060,042
1,203,32.1
1,631.012 .

r.12,2i5

Odd Lot Market.
The Oifd Lot llcvtexc has to say about

thf. Xveek's trading In lots of less than
ono hundred shares: "Renewed confi-

dence on tho part of tho small Investor
resulted In- a flood of .buying orders,
bringing up the balance In favor of the
buying side to nearly tho highest point
readied this year, mere were i pei
cent mora purchases than sales, against
in ir.t for thn week before. The
tst previous record for tho year was
130 per cent, ror mo lasi ween 01 lJni.
The number of buyers exceed the num-

ber of sellers approximately 85 per
cent."

220.033

PREFERRED
1 STOCK

Reclcraft Pictures Corp.

. We nro offer-
ing tho rroferretl
Stock, with ex-

cellent past rec-
ord ot earnings;
large sinking
fund; good man-
agement, with op-

portunity to par-
ticipate in further
profits,

PRICE $25 por share
Bonus Common Stock .

Send tjr ietailti Circular S.

n

Farson, Son & Co.
Members Now York Stock Exchange.

115 Broadway, New York

CONVENIENT BRANCH OFFICES
IN M1DT0WN SECTION OF

Neio York Stock
Exchange Firms

STOCKS AND BONDS
norjoiiT roil OA811 011 ON
CONSERVATIVE MaROIN

A. A. Housman & Co.
25 WEST SJD ST.

Utin Vfficr, to llrood is.

Wright, Sladc & Co.
CIRCLE BLDG., 1834' B'un at 60th

Afam OJlre. 71 Broatuill

Wassermann Bros.
547 5TH A V., Cor. 45th.

24) mi AV Bel. ISlh & I9lh Su.
Hein Offitr, 4t Hroadwj

Herrick & Bennell
51 E. 42J. Ralph Dunn, Jlfr.

Main Ottici. to QroaiwtM.

Pearl & Co.
HOTEL ST. ANDREW. Bitty at 72i

Main Office. "I llroadwa'j

Hirsch, Lilicnihal & Co.
IE.44THST.IIOTEL BRESLIN.

B'imu and 29th St.
Main Otfiee. 165 liroaitcy

Crawford, Patlon & Cannon
HOTEL 51. ANDREW, Bwkj at 72i

Main Otllet, CI Btoaiavj
1

Onaiicia & Co.
7A EAST 46TH ST.

HainOtflct, IS liroat St.

Will Securities
Decline Further?

The present Market posi-
tion, its cause and remark-
able' profit possibilities
discussed in a special bulle-

tin which will be sent free
upon request.

Systematic Saving Plan- -

Conrrrt your savings Into the best
dltldend-payln- g securities of estab-
lished corporations. First payment
20. rest In SO equal payments.
Dividends paid to you.

Writo for Booklet giving details.

Scott & Stump
IntestmetU SecurVUt

srr.cuLisTS in odd lots
tMk Exchinte Bldf., Philadelphia

New York Office, 40 Exchange ri.
thambersburg, Coatesvllle,

Norrlatown, Fa.

City of Vienija
(Austria)

4 Bonds

around $9

per 1,000 Kronen
are selling at about of
their normal ore-w- ar exchange
value ($200). As Austrian ex-

change improves, these bonds
automatically advance in value.
Send for interesting circular
explaining this security and
the imrnertse profit possibili-
ties in same.

E. BUNGE & CO.
44 Broad St.,N.Y. Phones Broad 6951-4- 1

Direct Correspondents in London,
Paris, Berlin, Vienna.

.11 1111 if ;

CTm

lllff IIIIMIIW

German .

City. Bonds
"

(Actual Bonds)
PRICE ON APPLICATION

Ifiely&Horton
40 Wall 3t NewYork.

, Phortai tJohn. 6330

HELLWI&&REUTTER

lissiJai oj N. Y. Slid Exehuut

INVESTMENT
SECURITIES

:. Eroad Street, New Ynx
Telephone tread 6339

J

"w" E.W.Wafier&C.
j fTne u,mUn

Rtvitw" jf.i arfJSJUy.
K. T. Cim ft '11ct " "Sent vpen

rrjwsf 33 New St., New York

1


